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FORM 7 
 

MONTHLY PROGRESS REPORT 

Name of Listed Issuer:   GreenBank Capital Inc.  (the “Issuer”). 

Trading Symbol: GBC 

Number of Outstanding Listed Securities:  113,912,568 

Date: January 13, 2023 (for the month of December 2022) 

This Monthly Progress Report must be posted before the opening of trading on the fifth trading 
day of each month.  This report is not intended to replace the Issuer’s obligation to separately 
report material information forthwith upon the information becoming known to management or to 
post the forms required by Exchange Policies.  If material information became known and was 
reported during the preceding month to which this report relates, this report should refer to the 
material information, the news release date and the posting date on the Exchange website. 

This report is intended to keep investors and the market informed of the Issuer’s ongoing business 
and management activities that occurred during the preceding month.  Do not discuss goals or 
future plans unless they have crystallized to the point that they are "material information" as 
defined in the Policies. The discussion in this report must be factual, balanced and non-
promotional. 

General Instructions 

(a) Prepare this Monthly Progress Report using the format set out below.  The sequence of 
questions must not be altered nor should questions be omitted or left unanswered.  The 
answers to the items must be in narrative form.  State when the answer to any item is 
negative or not applicable to the Issuer.  The title to each item must precede the answer. 

(b) The term “Issuer” includes the Issuer and any of its subsidiaries. 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – 
Interpretation and General Provisions. 

Report on Business 

1. Provide a general overview and discussion of the development of the Issuer’s business 
and operations over the previous month.  Where the Issuer was inactive disclose this fact. 

On the 12th December 2022 GreenBank announced that is had acquired new shares and 
warrants following a private placement conducted by Ubique Minerals Limited. 

Summary 

• Ubique announced in September that it was acquiring a 90% interest in a Namibian 
mining production company 

• GreenBank has since participated in a private placement, increasing to 14,977,705 the 
number of shares it holds in Ubique (representing 18.26% of the company) 
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• As part of that participation GreenBank has secured a further 666,666 warrants over 
Ubique shares exercisable at a price of C$0.20 per share and valid for 24 months. 

• This is in addition to the 4,000,000 Ubique warrants it already holds at C$0.075, which 
are valid until July 2023. 

Further details on the Ubique private placement  

The total number of shares that have been issued in the private placement and for services 
represents approximately 8.2% of the outstanding common shares of Ubique. Upon closing the 
private placement and issuance of shares for services, Ubique has a total of 82,027,050 
common shares outstanding. 

About the Ubique Namibia Project  

The Project consists of a lead-zinc mine located near Swakopmund, Namibia that was built in 
2018-2019 and operated until April 2020. The Project was put into care and maintenance due to 
health and safety concerns related to the Covid-19 pandemic as well as the closure of the 
border with South Africa, from where the Project sourced key supplies. 

Since April 2020, the Project has been maintained in a ready-to-restart status, including 
maintaining access to the mine and intermittent functional checks of process plant components. 

On the 15th December 2022 GreenBank provides an update on its Portfolio of Investments, 
including Beelivery, TRU-Precious Metals, and Queensland Gold Hills Mining Corp, as follows; 

Summary 

• Beelivery is operating profitably after undergoing significant reductions in overheads. 
Gross margins have almost doubled to 17%, positioning the business favourably to seek 
funding to deliver further organic expansion. 

• TRU Precious Metals has concurrently exercised three option agreements to acquire 
100% of its flagship Golden Rose project located in Central Newfoundland Gold Belt, 
Canada. This is in preparation for an ambitious 2023 drill program. 

• GreenBank has profitably liquidated its position in Queensland Gold Hills Mining Corp., 
selling 408,889 shares for a total of C$166,537. This has allowed the Company to 
generate working capital. 

Further details on Beelivery 

The Company is pleased to be able to report that Beelivery, the UK-based rapid grocery 
delivery company, in which GreenBank holds a 5.62% stake, has returned to trading profitably, 
at both EBITDA and post-tax level in the year to date. 

In common with several of its much larger competitors, Beelivery has undergone a significant 
reduction in overheads (including staff and marketing spend. Whilst turnover is down compared 
to last year, in which the company (along with the home delivery sector generally) benefited 
from the Covid effect, gross margins have almost doubled to 17%. 

Beelivery is currently seeking additional funding to further its expansion organically and to 
capitalise on consolidation in the sector, by making further acquisitions either in the UK or 
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abroad.  Unlike many of its UK competitors, including recently merged Gorillas and Getir, 
Beelivery does not operate ‘dark stores’. This enables the company to deploy significantly less 
capital to achieve geographical coverage and is one of the key reasons why Beelivery is able to 
offer its service to 94% of UK households, while its dark store competitors are concentrated in 
the major urban conurbations. 

Further details on TRU-Precious Metals (TSVX: TRU; OTCQB: TRUIF) 

The Company is pleased to be able to report that TRU (In which GreenBank has 681,166 
common shares) has concurrently exercised three option agreements to acquire 100% 
ownership of their flagship Golden Rose Project. TRU is exploring for gold and copper in what it 
considers to be highly prospective Central Newfoundland Gold Belt. 

Further details on Queensland Gold Hills Mining Corp 

The Company is pleased to announce its decision to fully exit its investment in Queensland 
Gold Hill Corp, by disposing of its stock in the market. GreenBank sold all its 408,889 shares for 
a total of C$166,537 delivering cash for working capital. 

The shares, a historical purchase by GreenBank founder, Danny Wettreich, recently took an up-
turn in value, providing GBC the opportunity to exit. 

Other News 

• GreenBank have engaged with The Zephirin Group to provide Capital Markets services 
to offer a new level of insight into GreenBank and its operations, conducted for an 
agreed fee of C$36.7k. 

On the 23rd December 2022, GreenBank provided a short overview of 2022 to shareholders and 
highlighted important things to look out for in the new year as follows; 

“I’d like to reflect on this past year, as I feel an overview would be beneficial to our valued 
shareholders, and other key stakeholders in GreenBank Capital. 

Amidst the chaos that has ensued across global markets, especially via rapid currency 
devaluation through inflation, hiked interest rates, and overall bearish sentiment, there have 
been positive developments for GreenBank Capital. 

I am pleased to say that the GreenBank team has continued to strategize & plan, pro-actively 
manage our portfolio of investments and build robust operations internally. 

In the past few months, we have begun to consolidate, monitor and grow our portfolio 
(Queensland Gold, St Georges/Tru Precious, Ubique Minerals), to ensure we hold a strong yet 
diverse mix of positions, and maximise potential return for long-term holders of GreenBank 
stock. 

We are proud to work closely with the management teams of Ubique, Beelivery, TRU Precious, 
NARC, and CodiKoat to name but a few, further building confidence for the prospective outlook 
of GreenBank Capital. 
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Another of our portfolio companies, The Substantia Group, has grown its business consultancy 
clients, delivered on several property build & design projects this year, all of which will be 
unveiled in an updated website launch in the new year. 

I am a firm believer that markets are efficient and throughout peaks & troughs, over time, they 
naturally separate strong businesses from weaker ones, resulting in ongoing positive reputation 
and sustainable growth. 

From my experience in property, I can safely say nothing worthwhile is built without solid 
foundations. Against a negative backdrop, we have consistently worked to solidify our corporate 
foundations throughout this past year and will now move forward stronger. 

I thank you for your continued support, constructive communications and look forward to 2023 
with genuine belief and enthusiasm for our company’s future. 

Wishing everyone good health and happiness over Christmas and the New Year. 

Terry Pullen” 

2. Provide a general overview and discussion of the activities of management. 

During the month of December, there were weekly executive management meetings 
alongside external meetings, with a ongoing key focus to ensure the Company’s annual 
audited financial statements were completed within the statutory timescales. All key 
members of the GreenBank management team met through zoom meetings weekly to 
review progress and questions. 

 

3. Describe and provide details of any new products or services developed or offered. For 
resource companies, provide details of new drilling, exploration or production programs 
and acquisitions of any new properties and attach any mineral or oil and gas or other 
reports required under Ontario securities law. 

None applicable to GreenBank during the month.   

 

4. Describe any products or services that were discontinued. For resource companies, 
provide details of any drilling, exploration or production programs that have been amended 
or abandoned. 

None applicable to GreenBank during the month.  

 

5. Describe any new business relationships entered into between the Issuer, the Issuer’s 
affiliates or third parties including contracts to supply products or services, joint venture 
agreements and licensing agreements etc. State whether the relationship is with a Related 
Person of the Issuer and provide details of the relationship. 

None applicable to GreenBank during the month.  
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6. Describe the expiry or termination of any contracts or agreements between the Issuer, the 
Issuer’s affiliates or third parties or cancellation of any financing arrangements that have 
been previously announced. 

None applicable to GreenBank during the month 

 

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that occurred 
during the preceding month.  Provide details of the nature of the assets acquired or 
disposed of and provide details of the consideration paid or payable together with a 
schedule of payments if applicable, and of any valuation. State how the consideration was 
determined and whether the acquisition was from or the disposition was to a Related 
Person of the Issuer and provide details of the relationship. 

- Ubique announced in September that it was acquiring a 90% interest in a Namibian 
mining production company 

- GreenBank has since participated in a private placement, increasing to 14,977,705 
the number of shares it holds in Ubique (representing 18.26% of the company) 

- As part of that participation GreenBank has secured a further 666,666 warrants over 
Ubique shares exercisable at a price of C$0.20 per share and valid for 24 months. 

- This is in addition to the 4,000,000 Ubique warrants it already holds at C$0.075, 
which are valid until July 2023. 

 

8. Describe the acquisition of new customers or loss of customers. 

None applicable to GreenBank during the month 

9. Describe any new developments or effects on intangible products such as brand names, 
circulation lists, copyrights, franchises, licenses, patents, software, subscription lists and 
trade-marks. 

None applicable to GreenBank during the month  

10. Report on any employee hirings, terminations or lay-offs with details of anticipated length 
of lay-offs. 

None applicable to GreenBank during the month. 

 Report on any labour disputes and resolutions of those disputes if applicable. 

None applicable to GreenBank during the month  

11. Describe and provide details of legal proceedings to which the Issuer became a party, 
including the name of the court or agency, the date instituted, the principal parties to the 
proceedings, the nature of the claim, the amount claimed, if any, if the proceedings are 
being contested, and the present status of the proceedings. 

None applicable to GreenBank during the month  
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12. Provide details of any indebtedness incurred or repaid by the Issuer together with the 
terms of such indebtedness. 

None applicable to GreenBank during the month 

13. Provide details of any securities issued and options or warrants granted.  

None applicable to GreenBank during the month 

14. Provide details of any loans to or by Related Persons. 

None applicable to GreenBank during the month.  

15. Provide details of any changes in directors, officers or committee members. 

During the month of December, there were no changes.  

16. Discuss any trends which are likely to impact the Issuer including trends in the Issuer’s 
market(s) or political/regulatory trends. 

Similar to the previous months, during the month of December, inflationary pressures 
round the globe were rampant, adding to price increases and macroeconomic pressure. 
The Russian invasion of Ukraine continued to provide significant instability to the markets 
as a whole. Commodity & energy price increases, and supply chain concerns continue to 
impact broad sectors of the global economy, and the ongoing strife will potentially impact 
the prices for a considerable time into the future.   
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Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly 
authorized by a resolution of the board of directors of the Issuer to sign this Certificate of 
Compliance. 

2. As of the date hereof there were is no material information concerning the Issuer which 
has not been publicly disclosed. 

3. The undersigned hereby certifies to the Exchange that the Issuer is in compliance with the 
requirements of applicable securities legislation (as such term is defined in National 
Instrument 14-101) and all Exchange Requirements (as defined in CNSX Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 

Dated January 13, 2023. 

 Terry Pullen   
Name of Director or Senior Officer 

 /s/ Terry Pullen  
Signature 
CEO & Interim Chairman  
Official Capacity 
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100 King Street West, Suite 5700, 
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Terry Pullen 
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